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Railroad Bonds
are now selling at prices
which allow a return of from

5.50% to 10%
With the recent increase in
rates such bonds should ap¬
preciate materially in price
as the purchasing power of
the dollar approaches nor¬
mal.

We shall be pleased to sug¬
gest to investors upon re¬
quest, and without obliga¬
tion, bonds which seem best
suited to their individual
needs.
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ISSUES
This booklet contains all the 1919| financial statements of the Standard
Oil companies issued to date, to-!
gether with other important in-
formation and a comprehensive re-
view of the general oil situation.
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Trend of Security
Prices Is Higher $
Trading Increases

Fluctuations Devoid of
Sensations; Oil Shares
Stand Out on Construc¬
tive Side of the Market

The psychological setting behind Tues¬
day's moderate rise in the stock market
was unchanged yesterday. There was a
further increase in the volume of trad¬
ing and the trend of security prices
was still toward higher levels.
The fluctuations of quotations were

devoid of sensations, and those securi¬
ties which improved most in value
moved in an orderly manner. The ten¬
dency of stocks was to creep instead
of leap. Although the movement was
fairly general, there was a slight de¬
gree or irregularity, and both the com¬
mon and preferred stocks of tho Denver
& Rio Grande were conspicuously de¬
pressed as a result of an erroneous
report from Denver. The dispatch in¬
dicated that the road was to be sold
under the hammer to meet the judg¬
ment of the Equitable Trust Company.
It developed that no such court order
has yet been issued, but that a hearing
will take place on September 25, be¬
fore a special master, who will make a
report to the Federal Court, which
will decide on the question of a forced
sale. The preferred stock closed at
71/., revealing a net loss of 4% points,
and the common, at the end of the
day's trading, was off 1% points. The
bonds of the company were not af¬
fected.
On the constructive side the oil

shares stood out, and the securities
of the copper companies did fairly well,
Around the floor of the exchange folk
are considering the possibility of a
revision of quotations of the producing
oil companies, which suffered greatljin «the declines of the last year. It is
argued that the reaction in securities
of good oil companies was due largely
to technical financial conditions, rathei
than to any radical change In the in¬
dustry. Of course the impulse for th«
present rise in petroleum issues
springs from the belief that the com¬
panies with properties in Mexico will
receive more generous treatment from
the new régime south of the Ric
Grande.
The heralds of better days in respec¬to security prices tried to attach mucl

significance, to developments in th<
time money market. In recent months
time money has been so scarce that th<
putting out of even small amounts o
new funds seems important. Yesterday1however, there was a disposition t<
scale the rate. A limited quantity wailent on mixed collateral for sixty day,at 8 per cent, and loans on industriacollateral alone were mado at the sara«
rate to run sfx months. This is practically the lowest charge made sineJune. Although this more liberal attitude on the part of money lender,does not mean that the difficulties iithe credit market are over, it indicatethat bankers are now able to loo'through the tunnel through which w<
are passing and perceive the openinjat the other end. Any continuation othe tendency shown yesterday will b<interpreted as an attempt on the parof bankers to discount future easin-of money.

The .large transfer of funds froithe Treasury to its creditors and fror
taxpayers to the government yesterdacaused no stir in the local bankinsituation. Call money renewed at
per cent, and later in the day waavailable at 6 per cent. The middle tthe month settlements, bankers predicwill make credit conditions super!cially easier for the next few days.

. ..-

Money and Credit
Despite that yesterday was the da

on which heavy income tax paymentfell due, the call money market rimained easy. After renewing at 7 p<cent the rate dropped shortly after th
noon hour to 6 per cent. Time moneis also becoming in greater suppl
some offerings being quoted yesterds
at 8*4 per cent for sixty days.

Yester- Yet
day. agiOn mixed collateral.... 7 6

On industrial collateral 7 6
Time money (mixed collateral):
Sixty days .8^8% 5%®6Ninetv days .8(5)8-% 5%@6Four months ... :-8®8% B%@6Four to six months..8@8M¡ 5%@6
Bank Clearings.Bank clearings

New York yesterday were: Exchange
$726,352,314; balances, $80,164,533.
Silver.London, 60%d; New Yor

domestic, Vtc; foreign, 95c; Mexici
dollars, 72%c.
Sub-Treasury.United States fui

reserve credit balances, $72,149,436.
Canadian Exchange.New York fun«

in Montreal, $108.75; premium p$1,000; Montreal funds in^New Yoi
$98.08, discount per $1,000.
Tbe Dollar in Foreign ExchanfThe swift recovery in sterling e
change rates in this market yesterd
was looked upon by exchange banke
as a natural rally following the si
tained decline of several days. Lond
sight drafts got up to $3.43 at t
close, which compared with a low t
day before of $3.43%.
The other exchanges were generafirm, with slight improvement not

in rates on Paris. Marks were an «
ception, but the decline here was snu

(Quoted in dollars to the pound.)
Yester- We
day. Ai

Sterling, demand. 3.48 3.5;
Sterling, cables. 3.4875 3.5
Sterling, sixty days. .. . 3.4«i 3.4!
Sterling, ninety days.. 3.12 3.4'

(Quoted in cents to the unit.)
Francs, checks. C.53 6.7!
Francs, cables. 6.54 6.8
Belgium, francs, checks H.94 7.2
Belgium, francs, cables 6.95 7.2
Lire, checks. 4.27 4.3
Lire, cables. 4.28 4.3
Swiss, francs, checks.. 10.12 It'..4
Swiss, francs, cables... 16.15 10.4
Marks, checks. 1.63 1.0
Marks, cables. 1.63 1.9Guilders, checks. 30.75 31,ÍGuilders, cables. 30.85 31.6Austrian crowns, cku .48 .4Austrian crowns, cables .48 .4Sweden, checks. 20.20 20.1Sweden, cablea. 20.30 20.2Denmark, checks. 13.70 14.3Denmark, cables... 13.75 14.4Norway, checks. 13.70 14.4Norway, cables. 13.75 14.4Pesetas, checks. 14.54 14.SPesetas, cables.14.58 14.iGreece, checks. 10.60 io.«5Greece, cables.10.70 lo.tManila, checks. 46.50 46.1Manila, cables.47.00 46.1India, rupees, cheeks.. 33.00 33.:India, rupees, cables... 33.25 S3.'
Japan, yen, checks.... 51.25 51.1Japan, yen, cables. 51.375 B1.ÍArgentina, checks. 82.875 84.1
Argentina, cables. 83.125 85.!Brazil, Rio, checks-18.376 18.ÍBrazil, Rio, cables_ 18.GO 18.!
Czecho-Slovakia, checks 1.47 1.1Ceecho-Slovakia, cables 1.47 l.<

-. «

Paris Market. Easier
PARI3, Sept. 15.-Prices v

easier on the Bourse to-day. Tl
per cent rentes, 53 francs. 90 centir
Exchange on London, 53 francs,centimes. Five per cent loun,francs, 40 centimes. The dollar
fjuoted at 15 francs, 45 centimes.

London Moneymarket
LONDON, Sept. IC..Bar silver, 6(

per ounce; bar gold, 118» 9d. Mo;
.$% per cent. Discount rates.81
bills. 9%M* 13-16 por cent; tl
month hill*, .%@6 18-16 pur cent. <
prouium» fet Ueboo, 14t,

Transactions LYpsterday jjçl Listed Stocks
Summary of Stock Exchange Dealings

(Copyright 192», New York TrOran« Inc.)
Dar Year January 1 to date.

Yesterday, before. aga. 1920. 1919. 1918.
Railroad stock» . 216,400 128,400 386,600 29,976,600 43,144,800 21,457,100
Other stocka. 342,500 338,300 828.400 128,349,200 168,212,100 72,982,300
All stocks . 658,900 466,700 1,214,900 158.^5,800 211,356,900 94,439,400

Yesterday. Day befare. Year aro. 1920. 1919.
U. S. eovemmen« bonds. $6,183,000 $7,948,000 88,131,000 $2,121,638,000 $1,719,975,000
Railroad bond» . 1,198,000 1,206,000 1,026,000 278,169,000 254,309,000
Other bond» . 5,919,000 3,074,000 1,441,000 261,514,000 268,201,000
All bondi. 13,298,000 12,228,000' 10,598,000 2,661,321,000 2,242,485,000

Record of Stock and Bond Averages¿Copyright, 1920, New York Tribun« Inc.)
Stocks

Rang« thn» Rang« fall
Tenter- Day Tear far 1920. year 1919.
day. before. azo. High. Low. High. Low.

20 Railroad stock» . 67.70 67.65 68.65 68.70 63.60 78.80 68.35
30 Industrial «tod». 87.90 87.77 107.87 110.30 82.53 119.33 79.20
60 Stock» . 79.82 79.72 92.18 92.05 74.46 99.54 75.92

, Bonds
10 Railroad bond« . 74.04 74.02 76.37 76.23 66.73 82.«SO 72.83
10 Industrial bond». 83.35 83.03 03.12 91.45 82.92 95.70 90.56
5 Utility Ijonds _. 69.27 69.04 79.16 74.53 67.6"4 87.75 71.80
25 Bond» . 76.81 76.62 83.62 81.71 73.94 87.91 80.21

High. Low. Dir.
. _ *_*-,_._1920. 1920. Rat*. Sale«. Open. High. Low. Clow». enge. Bid. A»K.

883/4 44 6 Advance Rumely pf. 100- *65 65 65 65 - 62 65%
2% 1 _ Alaska Gold Mine«.. 300 VA VA 1'/« W*y- VA 1%3" i¡/2_ Alaska Jwiesu . 500 V/_ 13/4 W* *Hf" Ks V/_ 1%
Wa 23 1 Allls-Chalmer» . 200 84 34 34 84- 33 34%
95 75 8 Amer Agr Chem. 100 85% 85% 85'/* 85%+ Vt 81 »5
61i/a 6938 _ Allied Chera . 2800 60% 60% 60% 60%-f»^% 60% 60%

1033/i 703,4 8 Amer Beet Sugar.... 200 80 80 80 80 . Vz" 80 80i/2
90 86 7 Am Br 8h A Fy pf.. 200 88% 88% 88% 88%+ '/* 81 89
61% 30% . American Can. 400 34% 34% 34% 34%+ Va 34'/2 33
147% 124(4 12 Amer Car & Fdry... 300*132% 133% 132% 132%. Va 132% 133'/2
54% 23'A . Amer Cotton Oil.... 200 25 25 25 25 . % 24% 25'/215% 9% -80 Am «Drug Syndicate. 100 9% 9% 9?4 9%. % 9% 10
175 '95 6 American Express . 200 135 135 135 135 - 131 137%
30% 12% . Amer Hide & Leather 700 12% 13'/, 12% 13%+ V. 12% WA122 68% 7 dp pf. 900 69% 70% 69% 70%- 70 70'/453% 37 4 Amer Ice Secur. 600 38 38 38 38 .. 38 40
119% 64'/a 6 Amcr Int'l Corp. 2100 »76% 76% 75% 76%+ 1% 76'/2 76%14% 9% 1 Amcr La France_ 300 10% 10%"*10% 10%+ % 10% 10%109% 82 6 Amer Locomotive ... 2400 95% 95% 95 95 +.1 95 95/j17% 11%. Amer Safety Razor.. 6700 14'/2 14% 14% 14%+ % 14% 13-
30% 16%. Amer Ship & Com... 400 19% 19% 19'/4 19%. Va 1914 19/;72 52% 4 Amer Smelting. 3900 60% 63i/a 60% 63%+ 2?4 «62% 62%50 33'4 3 Amer Steel Fdry_ 300 35% 35% 35% 35%- 35% 36'/-,142% 109 7 American 8ugar_ 300 111« 111 110% 110%. % 110i/4 111
118% 102 7 do pf. 200 107% 107% 107% 107%+ 2% 106 1°81063/4 7414 10 Amer Sumatra Tob.. 1400 85% 863/â 85% 86 + % 85% 86/41003,4 92% 8 Am Tcleg & Tel. 600 993/4 99% 993/4 99%+ '4 99% 100
283 104',4 12 American Tobacco .. 300 125 125 124% 1243/4+ % 123 124-#210 102 12 do B . 200 119% 120% 119% 120%+ % 120 120'/1G5% 7234 7 American Woolen .. 2900 *83 83 8134 81%. % 81% 82/.61% 38 . Am Writing Paper pf 700 53 55 53 55 + 3 53% 5566% 49% 4 Anaconda . 900 54'/4 54% 54 54%+ % 54% 54%6?4 2 . Assets Real Co . 200 3 3 3 3 - 3 3',«86% 76 6 Atch, Top & San Fe. 140ÎT~84 84 83% 83%+ % 8334 8482 72 5 do pf. 200 76% 763,4 76% 76%- 76 778% 4 . Atl, Birra & Atl. 3100 7% 8% 7% 7%- 7 893% 82% 7 Atl Co««t Line . 900 913,4 91% 91% 91%- 91 93176/2 128% 10 Atl, Gulf A W I .. 1900 143 143% 141% 141%+ % 142 14324 18%. Austin Nichols . 100 19% 19% 19% 19%+ % 17% 191/148% 100 7 Baldwin ,Loco Co ... 16900 109% 109% 108% 108%. % 108% 108«^44 27% . B»lt A Oh!». 2900 42% 42% 42 42%. % 42 42'/62% «40% 4 d« pf . 700 50% 60% 60% 60%- 60% 80-/111% 100% 7 Barrett C« pf. 100 1033/4 103% 103% 103%+ 1% 102 10543% 35 2% Barnsdall B. 100 38 38 38 38 - 35 4060% 35 2% do A . 100 41 41 41 41 + S 38 43'/32% 8% . Beth Motor« . 2600 6% 6% 6% 5%. % 5% 5«#102% 68 6 Beth Steel «Class B.. 10900 -*76% 76% 74% 75 + %, 74% 7517 9% . Bklyn Rap Tran ... 6700 10*3 11% 10% 11%+ 1% 11% 119i13% 5% . do ctfs . 4200 6'/4 7% 6% 7%+ 1% 6% 7'/62 48% . Brooklyn Union Gas. 100 60 50 60 50+1 48 50/.15 6% . Booth Fisheries Co. .. 1600 7 7% 6% 7%+ % 7% 7ty129 84 10 Burns Bros. 200 93* 95 95 95 . % 94 9611% 6% . Butte Copper & Zinc 700 7% 7% 7% 7%+ % 7% 7fc283«¿ 10% . Caddo OU . 8600 16% 173,4 16% 17%+ 1% 16% 171/46 22'/4 . California Petroleum. 3400 2834 30% 28% 30 + 2% 30 30'/82 70 7 do pf. 500 70% 70% 70% 70%+ % 70% 72134 110 10 Canadian Pacifie ... 2200 120% 120% 119% 119/4. % 119% 119'/101 88% 7 Case, J I, pf . 405 88% 88% 88% 88%- 80 901043-4 49 5 Central Leather . 2100 62% 53% 62 52%. % 52 52'/108% 95 7 do pf. 100 95 95 95 95 - 94% 97220 175 8 Cent of New Jersey. 60 214 214 214 214 - 215 24061% 33% 4 Cerro de Pasco. 400 43 44% 43 43%+ % 4334 44.62 40 4 Certaintecd Corp .... 100 52 52 62 62.1 .46 52164% 79% 10 Chandler Motors _ 400 83 83 83 83 - 82 83J,63 47 4 Chesapeake A Ohio.. 10900 61% 63 61% 62%+ 1% 6234 6318 12 . Chic & Alton pf. 100 18 18 18 18- 15 18«Hi 2 4 _ chic & E 111 pf. 200 13 13 13 13 + % 11 1310% 7 . Chic Gt Western_ 2100 9 9 8% 8%. % 83/4 927% 19% 2 do pf. 1900 26 26% 26 26 + % 26% 26142% 30%. Chic, Mil * St Paul. 3600 38% 38% 3734 3734. % 373/4 38161% 45Ï4. do pf. 2700 5534 56% 553/4 56 + % 56 56'91% 67 5 Chic & N'wn. 1100 74% 74% 74 74 . % 74 741111% 74% 8 Chi Pneumatic Tool.. 200 84 84 84' 84 + % 84 8541% 23%. Chi, R I & Pac. 6800 37% 37% 36% 37 . % 36% 37J79 64% 7 do 7% pf. 400 78 78% 78 78%+ 1% 77% 78"68% 54 6 do 6% pf. 300 68% 68% 67 67.1 67 6866 58 5 Chi, St. Paul M & O 200 64 64 64 ,64 . 2 62% 6421% 12 . Chile Copper. 700 15 15 14% 1434. % 14% f 15!44% 24% 1% Chino Con Copper... 1100 28% 29% 28% 29%+ % 29 29¡44% 28 3 Colo Fuel & Iron_. 600 34% 35 34% 35 + % 34 3565% 1934 1 Columbia Graph ... 2900 22% 2234 22% 22%+ '/4 22% 22!67 50 5 Columbus Gas A Elec 4Q0 55% 55% 55% ¿5%- 55 6680 55% 7 Consol Cigars . 1600 77% 773,4 75% 76%. % 76 7785 85 6 Consol Coal of M 200 85 85 85 85 - 85 .

20% 9% 2 Con Int Cal'hn Min. 200*10% 10% 10 10 - 10 10'98 74% 7 Continental Can ... 200 78 7834 78 783,4+ % 76% 79105% 76% 4 Corn Products . 2400 87% 88 87% 87%+ % 8734 88107 100 7 do pf. 200 101% 101% 101% 101%+ % 100«% 10346% 25 3 Con Textile. 900 28% 29 28% 28%. % 28% 2943% 30 2% Cosden & Co. 600 39 39?4 39 .39%+ % 39% 39278% 115% 8 Crucible Steel . 22400 1243,4 12434 123% 123%+ % 123% 12460% 36% 7 Cuba-Amer Sugar ... 1900 44 44% 44 44 . % 44 44693^ 32%. Cuba Cane Su*ar.... 1400 37% 38% 37% 38%. % 38 38857« 75% 7 do pf. 200*75% 75% 75% 75%. % 75% 77103% 83% 9 Del & Hudson . 400 103% 103% 102 102 - 102 104260% 165 10 Del, Lack & West... 3100 260'/2 260% 25334 253%. 4% 240 2549 3 . Den & Bio Grande. 45200 260% 260% 25334 25334. 4% 240 25416% 6 . do pf. 61900 113,4 11% 6 7%. 4% 7% 713 9% 1 Dome Mines . 200 11% 11% 11% 11%. % 11" 1145 33 3 Elk Horn Coal pf...'. 200 37 37 37 37 - 37 4117 9% . Erie . 4700 17 17 163,4 1634. % 16% 1625% 17%. do 1st pf. 6200 25% 25% 25% 25%. % 25 2519 '12%. do 2d pf. 1200 19 19 18% 18%- 18 1895 *6% 8 Famoiuk Players _ 900 72 72 72 72 + % 693/4 7291% 80 8 do pf. 400 82% 82% 82% 82%+ % 81% 8344% 26% 7 Fed Min & Smlt pf. 900 34 35 33% 33%+ % 33 3548 25% 3 Fisk Rubber Tire... 600 2634 2634 26% 263/4+ % 26 2636% 20 . Freeport Texas . 600 23 -24% 23 24%+ 1% 24% 2419% 5% . Gaston Williams .... 1400 8% 8% 8/4 8%- 8% 8192 150 8 General Chemical ... 400 156% 156% 156 156 + 2% 156 158943,4 79% 7 Gen Cigar pf deb... 200 8034 803,4 80 80 .1% 80 83172 134 8 General Electric _ 700 141% 141% 141% 141%. % 141% 14242 19% 1 General Motors . 10900 21% 21% 21 21 - 21 2193 78% 7 Gen Motors 6% deb. 100 80 80 80 80 + % 80% 818514 49% 6 Goodrich, B F. 900 55% 66 55 55 - 55 5584% 67% 7 Gt Northern pf _ 1400 78% 78% 78% 78%- 78 794134 30 4 Gt North Ore subs.. 600 33% 34% 33% 34+1 33% 3438% 23 .50 Greene Can Copper . 300 27% 28'/4 27% 28%+ 134 28% 2884% 41%. Gulf States Steel ... 200 53% 53% 53% 63%. 1% 63% 6646% 213,4. Hendee Mfg Co _ 600 25% 26 25 26 + 1% 26 2677% 60 4 Haskell & B Car Co 900 68% 68% 68% 68%. % 68% 69110% 75 . Houston Oil. 1500 106 108 106 106%. % 107 10823% 13 1 Hupp Motor. 400 16 16 1534 1534. % 15?4 1C33% 31%. Hydraulic Steel _ 11Q0 3134 32 3134 32 + % 31% 3î933,4 80% 7 Illinois Central . 300 89% 89% 89 .89 . % 89 8Í27 13% . International Agri . 200 21 21 21 21 - 21 2188% 69 6 do pf . 200 813a 81% B1% 81%+ % 81% 8Í61% 43% 4 Inspiration Copper . 1400 47% 48% 473/4 48%+ % 48% 4Í4% 3 . Inter-Cons Corp ... 3700 334 4 3% 4 + % 3% ¿16% 834. do pf . 2900 11% 12% 11% 12%+lV4 12% 1i142% 111% 7 Inter Harvester .... 200*111% 111% 111% 111%. 1% 111% 11¡51% 21%. Int Mer-Marine - 2600 22% 23 22% 23 + % 22% 2!111% 70% 6 do pf . 400 75% 75% 75% 75%+ % 75* 7i170 37 . Int Motor Truck ... 1100 42 42 42 42 - 40 4;91% 62% . International Paper. 900 80 80% 79% 79%+ % 79% &110 103 6 do pf . 100 103 103 103 103 - 102 10263,4 15%. International Nickel. 1200 19% 19% 19% 19%+ % 19% 1!20% 193/4 1.20 Indian Kef. 200 19%* 193,4 1934 193,4. % 19% 147% 30%. Invincible Oil . 9600 36% 38 36% 37%+ 1% 37% 3934 6% Indiahbma . 400 7% 8 7% 8 + % 7%61% 36% . Iron Products . 1200 43 43% 43 43%+ % 40 47'4 5/4. Island Oil . 2100 6% 6% 6% 6%+ % 6%213,4 6% Jewel Tea . 400 6% 7% 6% 6%+ % 6%21% 13%. Kansas City South 1400 20% 20% 19% 19%+ % 20 249% 40 4 do pf . 400 47% 47% 47% 47«%- 47 4152% 71% 4 Kelly Springfield 1900 73% 76 73% 75%+ 1% 74 733% 22 2 Kennccott Copper 600 2G% 263, 26 26%+ % 26 248% 13% 1.20 Keystone Tire. 400*16 16«% 16 16 - 15% 1155 120 5 Kre.sge, 8 S . 100 122% 122% 122% 122%- 122 1491% 63 6 Lackawar.na Steel 300 67% 67% 67% 67%+ % 66% 614% 8% . Lake Erie & West .. 200 14 14 14 14 + % 13 123% 16 . do pf . 100 23/4 23% 23% 23%+ 2% 23 238% 16 2 Lee Rubber & Tire. . 200 22% 22% 22% 22%. 1% 22 248% 3934 3% Lehigh Valley . 300 47% 47% 47% 47%+ % 46% 4207 130 12 Lig & Myers Tob Co 300 145 145 145 145 + 4 138 le3C 18% 2 Loews, Inc . 1900 21 21 20% 203,4. % 20% £28 11%. Loft Candy. 200 13% 13% 13% 13%. % 13% 1112% 94 7 Louisv & Nashv ... 1100 102% 103% 102% 103%+ % 102 1C64 60 6 Mackny Co» . 100 62 62 62 62 - 61% f151% 96 10 Manati Sugar . 100 102% 102% 102% 102%. % 102 1t30% 19 2 Martin Parry . 200 22 22 22 22 - 21% S38 7% . Mnxwcll Motor Co.. 200 8% 8% 8% 8%+ % 8%35i/2 8 . do ctfs . 600 8 8 8 8 -7
63% 16 . do 1st pf . 100 18% 18% 18 18.1 17% 1
137% 70% 8 May Depart Stores.. 400 743/4 74% 7434 7434- 75 Î222 148 12 Mexican Petrol ... 34700 175 178% 175 178% + 4% 178% 1/26 18% 2 Miami Consol Cop 400 19% 19% 19% 19%.. 19% 171% 101/4 1.60 Middle States OU .. 34100 163/4 18% 16% 17%+ 1% 17% '

52<4 37 4 Midvale Steel . 900 39% 39% 39% 39%- 39% I18% 9 . Minn & St L new.. 700 15% 16 15% 15%+ % 15%80 63 7 M, St P & S Ste Mar 200 78 78% 78 78%. % 78 !11 3% . Mo, Ktn A Tex - 600 7 7 6% 6%. % 6%18 7 . do pf . 600 11% 1134 11 11%. 1 11%31% 21 . Missouri Pacific - 2900 26% 27% 26% 27*- 26% !60 36 . do pf . 1600 48 48% 47% 47%. % 47% «
40 273,4. Mont Ward Co .... 200 32% 32% 32% 32%--' 31%51 29% 4 Mullins Body . 400 29% 29% 29% 29%. % 29% ¡40 32% 3% National Acme _ 400 34 .34 33% 34 . % 33%86% 44 . National Aniline 4600 81% ß.l 81% 82%. 1% 82%98 83 7 do pf . 300 88% 88% 88% 88%+ % 8880 30% 5 Nat Cloak & Suit 700 34% 35 34 34 + 1% 3313 6% . Nat Con A Cable 200 8% 8% 8 8 . % 889% 60 6 N-it Enamel & Hip.. 200 59 69 59 69 + % 59102% 90 7 do pf . 100 92 92 92 92 + 3% 9093% 70% 6 National Lo-ad. 200 75 75 75 75 - 76106 100% 7 do pf. 300 102 102 102 102 + % 102 17% 4% . Nat It R M« 2d pf 200 6% 6% 5% 6%. % 6%17% 10% 1 Nevada C«m*o! Cop.. 200 12% 12% 12% 12%+ % 12%02 31 . N O. Tex; A Mes.... 1900 60 62 50 62 + 2% 6277% «4% B New Yor* Central.. 900 74% 74% 74% 74%. . % 74-Vfe47 23%. NY, CblftStL... 1400 4« 47 48 48 . % 46

Hieb. Low. Div. Net
1920. 1920. Rate. Sales. Open. High. Low. Close. ch»e. Bid. Ask.
29/2 29Vk . New St Ry. 100 29'/2 29% 29% 29%- . 30'/236?% 23/2 . N Y, N H * ».... 2900 34 34% 33% 33'/*. % 33% 33%22 16 1 N Y, Ont & West.. 700 20 20% 20 20y2+ Va 20 20%59% 48 5 North American ... 300*50 50 49% 50 + % 49 61
84% 66% 7 Northern Pacifie ... 1600 80 80'/8 79% 79%+ Va IWz 79%5% 3% .40OkIa Prod & Ref... 1400 *4% 4% 4% 4%+ V» 4% 4%271/4 26% 2 Orphenm Circuit ... 800 26% 27% 26% 27«/4+ 1 26% 27
65 46!/8 3 Owens Bot Mach ... 100 47% W/n 47% 47«/«+ % *47 47'/278 30'/a 4 Pacific Develop .... 400 32% 32% 32% 32%+ /« 32% 32¡/261 Va, 41'/4 5 Pacific Gas & Elec. 500 45»/4 45% 45% 45%+ '/4 45 46
116% 7134 6 Pan-Amcr Petrol .. 23400 91% 93"/4 91% 92%+ 1% 92% 92%1113% 67% 7 Pan-Amer Pet B. . 2400 85 86' 4 85 86'/4+ 1% 85% 86%43% 37% 3 Pennsylvania Rail .. 1S00 42% 42% 42«/4 42>/4. % 42; 4 42%36/4 16 . Penn Scab Stcel ... 600 21% 21/2 21. 2 $1'%. Va 21 21' 216 9 . Pcoria & Eastern .. 200 12'/4 12'.4 12/4 12'/4+ % 11/a 12/432 22 . Pcre Marquette _ 1400 24 24'/4 24 24« 4+ '4 24'/« 24%61 42 . do pf . 100 4?% 47'/Z 47/2 47%-r \ 2 45 48
42/2 30/i 3 Philadelphia Co _ 2900 37% 37% 37 37 - 37 37%44/3 33/2 . Phillips Pc: . 300 36/2 37'/4 36/a 37%+ 1% 37 37/282% 34/«. Pierce Arrow. 4100 36% 36% 35% 36%+ % 36 36/223/, 11 . Pierce OU . 1400 14/a 14% 14/« 14/a+ /4 14/4 14%98 79 8 do pf . 400 82 82 82 82 + % 81% 8266/8 51 Va 6 Pittsburgh Coal .... 2700 65% 65% 65 65 . % 64% 6591/2 84 6 do pf . 1100 84% 85 84% 85 + ./« 84% 85/260% 36 6 Pure Oil . 1900 39 393¿ «8% 39%+ % W/4 39/233/4 21 Va . Pitts & W Va . 2700 31/2 31% 31/« 31/«+ Va 31% 31%113% 84 8 Pressed Steel Car .. 200 95% 95'. 4 95/4 95(4. Va 95/4 96124 108% 8 Pullman Co. 900 113% 113% 113% 113'¿+ 1% 112% 114120 66 5 Punta Alegre Sugar 1600 76' '2 763% 76
2234 13% 1 Ray Consol Cop _ 600
9434 64% 4 Reading . 14900
45 32% 2 rio 1st pf.
45',;. 33% 2 do 2d pf .

94 45 . Remington Type ....

23 10% . Reis.
84 70'/4 7 do pf .

124% 76% 6 Rep Iron A Steel .. 8900 81% 81% 793% 80%. 1% 80% 80%553/Í 25 . Rep Motor Truck .. 23100 27 27% 25 27%. % 27% 27%93% 34/2. Replogle Steel . 1400 81 81% 78% 80 . % 79 80%123% 69/« 6.60 Royal Dutch . 2200 88 88% 87% 88 + % 88 88%21% 6% . Saxon Motor». 200 5% 6% 5% 6%-- 5/a 5%17% 14% 1 St Joseph Lead .... 300 16% 16% 16% 16%- 16% 1728»4 15% . St Louis A San Fran 2700 27 27% 27 27%+ /4 27 27«/a42% 23%. do pf . 200 41 41 40% 40%+ % 40% 4230% .11 . St Louis Scmthw ... 4600 30/4 30% 29% 29%. % 29 29%41 20%. do pf . 900 41% 41% 40 40.1 40 40%18% 10 . Seab Air Line pf .. 600 16% 16% 16% 16%- 16 16%243 130 8 Sea» Roebuck . 200 138' á 138% 138' 2 I38V2. % 138 14090% 45% .74 Shell Trans & Tr.. 2400 53/4 63% 52% 53%+ % 53 53%48% 23% . Sinclair Oil. 22900 32% 32% 31% 3212- 32% 32%82/4 69 6 Sloss-Sheff St & Ir.. 1600 69 69 63% 6834. % 68% 69105% 88% 6 Southern Pacific ... 4700 95 95% 94% 94%- 94% 94%30% 18 . Southern Rail . 4200 27% 28% 27% 28 + % 28 28'/62 60 5 do pt . 200 60% 60% 60% 60%+ % 60% 61850 600 20 Standard Oil . 20 651 655 651 655 - 651 6601'.3% 100% 7 do pf . 700 105% 105% 105 105- 105 105%61% 26% 4 Stewart Warner ... 400 32% 33 32% 33 + 1 32% 33118% 50 4 Stromberg Carb _ 900 70% 71% 703% 71%+ % 71% 72%126% 68% 7 Studebaker . 6900 63 63% 62% 63%+ % 62% 63%60 41 6 Superior Steel . 1900 53 53% 63 63%+ '% 63 63%20% 13 . Superior Oil . 2600 19% 19% 19% 19%. % 19% 2013% 9 . Tcnn Cop & Chera.. 1900 10% 10/« 10 10%+ «a 10 10%61% 40% 3 Texas Company ... 10100 50% 51% 50% 61 + 34 50% 5147 25 . Texaç & Pacific _ 2900 37 37 36% 36%. % 36% 36%63% 35% .60 Tex Pac Coal . 1900 403£ 4-1 40' 4. 40%. % 40% 40%17 9% . Third Avc Rail _ 2200 11% 12% 11% 12*8+ 2% 12 12%34% 21% 2% Times Sq Auto _ 600 21%' 23% 21% 23%+ 1 22% 2395% 57 6 Tobacco Products .. 600 64% 64% 64% 64%- 64% 6524 15 . T, St L & W pf ctf« 200 20% 2034 203% 20%. 1 15 25383% 9 _ Transcon Oil . 1090O 13% 14% 13% 14%+ % 14% 14%38 25%. Union Oil . 2400 28% 28% 28% 28%+ % 28 28%124% 110 10 Union Pacific . 4900 121% 122% 121% 121%+ % 121/aS21%69% 61% 4 do pf . 300 65 65% .£ 65/«+ % 65% 6653 38% 4 United Alloy ...... 200 39% 39% 39% 393%. i/4 391,4 39%224 176 12 United Fruit . 700 203 203% 203 203%+ 1% 203 205133-á 7'/«. United Ry Invest .. 4700 11 12% 11 11%+ % 11% 12293% 13 _ do pf . 9600 23% 25% 23% 24%+ 1% 24% 25%55/4 40 5 USCIP&Fopf.. 100 40% 40% 40% 40%- 40 4278% 53% 6 US Food Prod _ 1100 59% 69% 59'/2t 59%. % 59% 601163% 77i/2 a y s Jnd Alcohol ... 4600 8434 84% 82% 83%. % 63/4 83/2693% 40 _ ir S Realty & Impvt 100 48 48 48 48 - 48 5096% 69 3 United Retail Store.* 4100 683á 68S4 67% 673%. i/4 67% 68143% 80 8 U S Rubber. 2900 86% 87% 86% 86%. % 86'/2 8776 50 6 U S Smelt & Ref .. 1900 58 60 58 60 + 2 58 5947% 4.1% ,3% do pf . 300 43 43 43 43 - 43% 443%109 83% 6 US Steel.23600 89 89% 88% 88%+ % 883/4 88%1153%104% 7 do pf . 900 106 106 105% 105%+ % 10534 10680% 66% 6 Utah Copper . 3900 64% 65% 64% 65 + % 653¿ 65%97 42 6 Vanadium Steel _ 4600 68/4 69% 68% 68%+ a4 68% 69%120 76 6 Va, Ir, Coal & Coke. 200 114% 114% 1143% 11434. VA 113 11821 12% 2 Vivaudou . 200*1410% 7 . Wabash . 900 9%31 20% . do pf A. 1600 28%76 48 . Wells Farro Exp_ 400 5412% 8% . Western Maryland... 4600 10%20% 11 . do 2d pf. 2900 1832% 20%. Western Pacific _ 6400 30%69% 64% 6 do pf . 100 67%89% 80% 7 Western Union Tel.. 100 84119 1013% 7 Whouse Air Brake. . 200 103
55% 44% 4 WeMinghouse Mfg... 700 48% 48% 4834 48%+ % 48'/2 4982% 50% 5 Wilson Co. 1900 53% 53% 51% 61%. 3 61% 63^4% 9 . Wheeling & Lake Erie 600 12% 12% 1234 12%+ /« 12% 12%26% 15 .. do pf . 400 24% 24% 24% 24%+ % 23' 2432 15 1 Willys Overland _ 1700 15% 15% 15% 15%+ 6 16% 15%33 23 . Wisconsin Central... 200 32 33 32 33 - 30 33145 100 8 Woolworth . 800 107% 108% 107% 108%+ % 108% 10995% 65 6 Worth Pump & Mach 600 62% 62% 62 62%+ % 61 6331% 24 . Wickwire . 400 25 26 25 26 + 1% 26 27

.Ex dividend.

Bid and Asked
Bid. Aaked.

Adams Exp... 34% 36V4 D S S &
BW. Asked.

Ad Humely pr 62%- 64
AJax Kubbor.. 47Vi 48
Alas Juuoau.. 1% 2
Alb & Sus...120 140
Al Chalm pr. 75 70
Ain Ag Cliem." 80 86
do pr 85ft 87

Am Bnk Note 43 48
do pr . 40 4 ¦>

Am Beet 8 pr 8'.
A B 8 & Vj. 64 64
do pr . 87 88

Am Can pr.. »1 »2
A C & F pr.10»
A Cot OU pr. 62 6.
Am Ico Bec pr 58%
Am La Kranct
A Unseed pr
Am 1/oco pr.
Am Malt ft .
Am Shlpbldg.
Am Smelt pr.
do pr A...

Am Suuir

do pr 9 io
Durham Bos. 43 47
.

l'o pr . :»_,«4 »o
Bleo Si Bat..l3;i 14o
Ktkhoru Coal. 23 2.'

Em Brant
do.pr

Kndl Joluison. 67
do pr . 93%Erlo & ruts./ 45

K«m I'lay pr 81V4fed M & s. »%
pr

i";_i

j FL.her Body
»Vi do pr .
0%l Gon Cliem pr.
'¦' <o'¡ ClKiir pr.

do pr deb.

101

Gt .Mulnr
idrleli

.100 111 M A: NO. Ill
pr

A St Fy pr. 88%
Am Sugar pr.10.
A Sum T pr. 8«
Am Tal & C.
A Tob pr no«
Am .Vh pr..,
Am Wool pr.
Am Zinc pr..
Amal Sugar..
Ann Arbor
do prAsno Dry O..
do 1st pr...
do 2d pr...

Asso OU
Atlantic C I.
Atlantic Kef. 1150 1:
A(i & \V I pr 61
Auto Sajes Co 4V4

9ft

90%

2 » '-ii

80Vs

¿ Hartman
4 Momenta!
-t lia Agrli

do
Hi.

llVi Int II.tr pr..;'In M T 1st pr
do lid pr.

Int l'an

20

pr. 94 103
do pr mpd. 73% 7 1

Int Mrkol pr SI 89
Int tit

pr 13

43%
40

101

115

100

Bald Loco pr.
Bamflilall 41
do B. 88

Baraoit Bea.. 45
do pr . 80

Barrett Co pr.101%Beth Steed .. 72 73
do 7 til pr.'. 90 08

Bums Bros... 05 96
do pr . 98

Brunawlck 5
Buff K Sf V. 53
do pr . 80

Buff & Sus.. 71
do pr ..... 42

Bush Torm... .
liutterlck Co. 111;
Cal & Ariz.. RB
Can Southern. 38
Cano .1 I pr.. 88
Can. Plow 9
Omi of N J
Certalnteed
Oil & Alton. h% 10
do pr . 121A !»

C & B III... 10 12%do pr . 11V4 13
C & N W pr.105 1011V4Cl * PltU.. 57 62
C 8 P M &. O 62 85
do pr . 85 95

C I! C i s 1 m r,s
do pr ....'. C2 «s

Cluett Peab... 70 73
do pr

Col F * I
CAS 1st pr 49%
do 2d pr

Io 1st pi.
.

Io 2d pr.
P/irill..rd 1'

.215

100%

40 48
Col Graph pr. 70
Comp Tab Bee 40 47
Consul Cigars. 77Vi 77%
do pr 82 8.1

Consol Gas_ 7ft 80
Cntil Ins Co.. 08 72
Com Trod pr. 100% lo.l
Or»i Carpet... «5 60
Cru Hteel pr.. 91% 95%
Cu Am Su pr 10ft
Dear« Co pr.. H^ 03%Da? Chem.... 81 85%
DM EdUoti... 07 100
Dal Tin KB. M 93
Knst Kodak. .835 «85
do pr .IM 101

1,-wa Central.
Juwel Tea
Jewel Tea pr
Joins. Tea
Ivaysor .1
KCKS&.M pr.
K City So pr.
Kelly Spr pr. 84%
Kcl.-oy Wheel. ...-, 63
do !rr h2 8:1

Kook A: I) M. 4'4 8
do pr 20

Krcsgo S S ..121% 140
do pr ¡io 102

Knvss & Co.. so H 97
Lacledo Gas.. :'0 ;¡.
Bako K Sl W. 12V4 141
do pr 22 2::'

Leo Bub & T 23% 24
I.lKK Ac M T. .13.S 155
do pr .100% 10.1
do II .130 1.-.0

Îj-W Itlscult. 43 -I ',

.101
mi
104

Mimutl ar 102

Manhat lloaeh %Mitulut j;i_ 42
.Manhat Kloc. 57
do pr .100

Mar Rockwell. 40
Mat Al W... 28
Max M 2,1 pr 5%May Dept St.. 74%
1 do pr . 07 %Mcx l*et pr. 92
Mich Central. 77
MSl'ÄSSM pr 00
do ¡.id Unes. 51

Mont Power.. 5!»Vi
pr

Morris A- Ks] fib
Mulllns IW pr 0:1
\'....h & Chat. 1"2 110«,Nat Biscuit... .lOfl 112
do Pf .10..% lift

.> I Ac 0 pr 78 81IN K A H pr .SH 9.1NBH M 1st pr 7 15NY Air Br. 05 98
NTC&HL bit. oo fl»

NT Dock .. 24 80

N Y L * W. 7» 85
N«foik 80 .. n 23

Bid. Asked.
Norf Se W pr 66 72
North Am 51 Mi 52

St 45 47
Ohlc
«lin,.

Fuel
Body

OtL.
Owens

47
20
514

1 23
78%

49

101
Bot M 46% 46%

90 loodo pr
Orph Circuit. 26'fa
do pr 95

Pac Co 2d pr 45 60
Pacific Mail. 28 o2
Pac Ted & T 40Vá 439Penn J C pr. 75 90
Pera Mar pr. 45

prior pr. 60
Petti Mulll.
do 1

83
t pr,.,. 90
Ar pr.. 89
& (Ml:.

40
115

do pr

lty Steel
do pr.

Beading 2 1 pr 47
Ac Co.

do pr
IS

Savage Am.
Scars 1W
do pr

lit)
112

9

e -
BI<1- Asked.S-S S * I pr 85% S8

S P R Sugar 126 1.4
do pr ._..106 ltwu

Standard Mill.115 no
do pr . 7;t S3

Studebaker pr. 85 90
su-.-l Tuba pr 80% 85%1' At P hi tr.290 325
Third Av Hit. 10% nTidewater Oil.203 210Tob Prpd pr. 85 86TSI. &V ctfa 12 H

do pr otis. 19 22Trans & W S 46 49Twin City R T 84 37
T
do pr . er, 8fl

Lnderwood T. 136 170
do pr .100 117Cn Ogar St. .12,-, isa

..do pr 95 jotUnited Drug.. M« ir,

.do 1st pr... 44 4-i
1 SCI I' & V 13 U
,.do pr . 40 42
1 s Kxprnss. 1:14 ,¦,..

S I Al pr 91% 95|; « Rl A: Im 17 isl' S B 1st pr Iii7 DMI tab Sec Corp 7% .'i
» <-»r Ch pr 107% ]0s

\a I C i C.U4 11:1
"abash pr It 16 1^West Pac pr. B6% 69%West's« A B.103 104Wilson Co pr.
Willys O ¡,r. 75 70Woolworth pr 100 1Î1IWP & M pr A 90do pr B. 01 «ti

Equipment Bonds
(Quoted on

Name.
Bait & Ohio.,
li'-lh Stc I.
Bust & Alb.
Buttai.., K & F

percentage basis.)
Maturity. Rid. Ask1920-'27 8.00 7 51

-1-'30 7.50 ÍAlt191
1921-

Canadian Nat.
Canadian Nor.
Canadian Pac
do .

C C C & St L.
do .

Ches 4b Ohio..
Ch It I & Pao
Chi it N W.
C ill L 4 N O
Del & Hudson
Erie .

Frisco Cons...
Ill Central_
Kan City -So.
L0U13 <t N'ash 6
Mich Central.. 6
do . Ú

MSP&SSM4'

r.flO b.85
l??l-'33 7.75 6.75
'J.;: .0:

4 %
4 Va-6
<%
5
4%
4%-6
6
4%-5

N V Cant I.
N Y Cent It It

St BN V C
do

N V N n & II
Norf & Wcqt..
NV» PacUifl.
Pac Kr Kxp. .

Penn«;. IvaVa..
Reading Co. ..

Seaboard ....

Sont hern Pac.

4%
6
4%-5
4%
7

Southern lty.,
I 111,,11 Pacific.
L'liioti Tank

tlo .

VliKiniii!) lty..
Wu basil

6 1920-.29 8.50
l'.'20-'2S 7.50 7.00
1920--3. 7.50 C.75
l.'21-'2. 7.75 7.00
1921-'87 7.75 6.851920--27 7.50 6.75
lit20-'27 8.25 7.2S
1920.|23 7.75 6.75
1920-'24 7.75 7.00
1922 7.37 6.501920-'27 8.25 7.00
J'.'21-;22 8.50 7.50
1.120- 27 7.50 7.00
1920-'2t 7.75 7.00

.
192Q-'23 7.50 6 75l'.'21-'32 7.50 6.76I920-'3C 7.50 6.75
C.20-'26 7.50 7.001'. 21-':.<) 7.50 7.00192I--30 7.75 7 001920-'28 7.50 7.00
1921--32 7.50 7.00l9Ll-'30 7.25 6.80l»21-'26 7.75 7.001931 7.60 6.75-6 l_)20-'23 8.60 7 50
1920-'24 7.25 6.6019U--30 7.16 6.75l»26-'35 7.15 «.80
1920-'23 7.60 6.75

r
1921-'27 7.37 6.75-6 1920-'27 8.25 7.501920--26 7.50 6.75
1924-I5 7.00 S80
l920-'26 8.00 7.00
!''2t-'.ii 7.00 6.60

1-I20-'
1921

7.25 6.80
7.37 7.0»

10.00 7.OU

C.ity qf Norfolk Bond Issue
Harris, Forbes & Co. are offering a

new issue of $1,036,000 City of Norfolk,Va., thirty-years 6 per cent bonds, due
October 1, 19Í.0. The bonds, which are
exempt irom Federal Income taxes, are
offered at 103.55 and interest yielding5% per cent,

In Wall Street
Tim» Money &t 8 Per Cent

Borrowers in the Stock Exchange
money market have lately, to their sur¬

prise, found increasing amounts of
time funds available, that im to say
the banks have been lending money
for stock market purposes for fixed
periods. Such offerings as have ap¬
peared have been small, judged by the
standard of normal times, but the
change in policy by the banks with
regard to time loans is considered sig¬
nificant as pointing to better things
in the future. Yesterday jt became
known that time Toans running for
sixty days had been made in a small
way on a basis of 8 per cent. These
loans were secured by a mixture of
railroad and industrial stocks. At the
same time some loans for a six months
period, secured by all industrial col¬
lateral, have been also arranged on an
8 per cent basis. It was only a few
weeks ago when an offeT of 10 per cent
for time funds failed to attract offer¬
ings by the banks.

Waiting the Tarn
Whatever the general opinion may

be with regard to interest rates in
the future, there are bßnkers in Wall
Street who believe that another six
months will witness a lowering from
the high level now prevailing. This
is well illustrated by the advice given
a group of industrial men the other
day at a meeting of a board of di¬
rectors. The directors -were discuss¬
ing the advisibility of borrowing
$12,000,000 on notes at the current go¬
ing rates for money which would have
necessitated their paying 7]4 to 8 per
cent. The banker stepped in at this
ntago of the discussion and told the
ditectors.it would be better for them
to scale down the amount of money to
be borrowed at prosent and wait sir
months. By that time he thought they
could get much better terms. The re¬
sult was that the corporation borrowed
much less than they had planned and
have postponed further financing until
a later date.

Reading Company Dissolution
It is Btated in important brokerag*

quarters that quiet buying of Readinf
has been going on by people who ar<
of the opinion that there will not b<
much further delay in determinatior
by the United States courts of Penn
sylvania of methods and terms to be
enforced in the dissolution of the com¬

pany in accordance with the decree ol
the United States Supreme Court. "Il
is idle to attempt to figure values ir
dissolution," says one house, "hut it is
indicated that after the Reading gen¬
eral 43 get what the court shall de¬
cree the stocks will be well protected
We should expect reasonably to see the
second preferred stock converted inte
common and first preferred before the
dissolution and the first preferred then
retired at par. New York Central and
B. & O. own about 43 per cent of Read¬
ing stocka. They are hardly likely to
interpose objections to any plans of the
Reading management for dissolution,
They should stand to gain largely on
their common stock holdings."

Equipment Financing
Much railway equipment financing.

some of it of an urgent character.is
being held up by the stand taken by
the Interstate Commerce Commission
with regard to the rate on^whieh the
roads may borrow in the open market.
The commission has given the roads to
understand that they must not pay
more than 7 per cent on such borrow¬
ings, a rate which is hardly in line
with existing conditions in the invest¬
ment market. The holding up of such
financing may make it impossible for a

number of roads -which have already
contracted for new equipment to pay
for the rolling stock when it is com¬

pleted. In equipment manufacturing
circles it was asserted yesterday, how¬
ever, that the stronger equipment com¬

panies might be able to take the secu¬
rities of the railroads in lieu of cash
in case no other way for financing the
fTurchases could be found. There would
be a limit, of course, to the extent to
which the equipment companies could
tie up their resources in this manner.
Bankers in touch with the situation be¬
lieve that once the Interstate Com¬
merce Commission come3 to realize
current money market conditions it
will recede from its present stand with
regard to the interest rate on railroad
financing.

. A Rare. Market
An investment banker yesterday de¬

scribed the market for railway equip¬
ment issues and securities of similar
character as being "bare." The absorp¬
tion of tfcese issues has been well sus¬

tained of late, with the result that
there are not many available in the
market. This has forced many of the
prime issues to a premium.

Liquidation in Tire Industry
Liquidation in tho tire industry at

Akron has been the most severe ex¬

perienced by any line in that part of
the country, according to the latest
report of the Cleveland Trust Company
.n business conditions. It says that
liquidation is still going o$ with very
little buying of tires for future de¬
livery reported. "Tire manufacturers,"
the bank says, "are hopeful, however,
that the worst of the readjustment will
have passed by November 1, when it
is thought by some in the trade that
more nearly normal operations may
be resumed. Operations at some of the
leading plants ranged from 28 to 60
per cent. Reports that the slump had
necessitated some reduction in wage
rates, as well as working forces in
Akron, hâve been verified." Of the re-'
adjustment going on in the automo-
tive industry the bank observes that
when the process has been completed
the strong, well financed producers of
cars and trucks of quality will doubt-
less find themselves in a more favor-
able position than before.

Telephone Financing
Despite denials, official and other¬

wise, the rumor persists that the
American TeleDhone and Telegraph
Company will shortly enter the mar¬
ket for additional capital. So far,
however, there have been no negotia¬
tions, according to bankers who ought
to know. The telephone organization
is such a huge concern and is grow¬
ing so rapidly that it is looked upon
as more or less a regular borrower
in the market to meet the needs'of
this rapid expansion. A banker was
asked yesterday how much money the
company would seek to borrow in its
next operation. "That reminds me of
n slur^" he replied. "A business man
once went into a bank to arrange a
loan. He told his story to the head
of the institution. 'How much do youwant?' inquired the banker. 'Hpw much
have you got?' queried the prospective
borrower."

Crucible Stock Dividend Plans
Crucible Steel directors will continue

their policy of declaring stock
dividends on the common stock until
the entire $75.000,000 authorized will
be outstanding, according to current
gossip. This it is understood, will be
accomplished by the declaration of a
50 per cent stock dividend at eitherthe October or the November meeting.Notes payable of $6,100,000 reported tothe Stock Exchange as of»May 31, last,
are understood to have been reducedto approximately $4,000,000. Thesenote» were understood to representthe unpaid balance of about $0,000,000borrowed from the banks late in 1919to pay back taxes accrued under theprevious management.

CHEMICAL"

MERGER
(Allied Osamical ê. Dy»Cèr»)

We shall bé picanee! t$
send you our special cir¬
cular discussing the pro«
posed merger of the
following chemical
companies:

Barrett Company
General Chemical
National Aniline
Sohrmy Prrnwea
SemctooiTsy

Writ» for Circular No. 101s

SpeccerTrask&Co.
25 Broad Street, New Ywig

AXBAICT BOBTOJT CRZOAOe
Member* New York Steels Exchaij»Member» Chícate Slock *"hi_m

Banking In France
And Belgium

Our close relations with
Lloyds and National Pro«
viñcial Foreign Bank, Ltd.,
enable us to offer completo
banking facilities through¬
out France and Belgium.
Branches in Cairo and Alex¬
andria, Egypt, throughout
Morocco and West Africa.
Special equipment for hand¬
ling transactions in Tunis,
and Algeria.

Our Ne«* York Agency
invites inquiry.
Dank of

British West Africa
New York Office, 100 Bearer Streo»

Agamia
R. R. Arnni BoaruAM» Bxrm

Head Office: London

& 1Investment
Opportunities

in Railroad Bonds
Investors who are active»
ty engaged attending to
their own business and
have very little time tr
study the various events
which have influenced
the investment position
of railroad securities, will
he interested in reading
our brief review of the
subject called

"A New Era for
Railroad Securities"

Complimentary copies
will be mailed to those
asking for Letter A 166.

Herrick & Bennett
Members Neut York Stock Exchaoge

66BROADWAY,NEWYORK
Telephone Rector 9060

BRANCH OFFICES
51 Eait 42nd St. PeekridB
New York City New York j

¡S SB
WE RECOMMEND

New York Telephone
Company

lrt & Gen. (Closed) Mtge.4Vs*
Due Nov. 1, 1939

Legal for Connecticut Savings Bunk»

This issue of $59,105,000 is a firrt
closed mortgage subject to only
$1.690,000 prior liens on the en¬
tire property of the American
Telephone & Telegraph Co. io
New York State and northern
New Jersey, conservatively vil"
ued at $300,000,000.

Price 79 and Interest
To Yield About 6.40%

Pal. Desorifftioa on Reavsst.

McClure, Jones & Reed
Mefnber« New York Stock XSzobsac«
115 Broadway New York

Telephons Rector 7662

Send for Circular
Burk Petroleum

Corporation
A prodadag Oil Coafcny

"TheOK Industry" tacoed monthly.
devoted to impartial oi!news wfll h*
aent opon rcej«tsst without chtfffc

R.GMEGARGEL&Ç&
27Pine Street-NewTû*.

Ç85P CHATHAM & PHENIXfÊ) NATIONAL BANK
'n^¿ sa¡s¿ ?rrr?r*s»a»
HANK Ml Bready»*J^ffi^****


